Environment, Social, and Governance Performance and Their Affect Towards Financial Stability of
Technology and Communication Industry in the Asian Market
BRAMANTYO ANANDARU SUYADI, Wei Hou; Ruben de Bliek

Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Reference

Atskin, B. (2020, June 8). Demystifying ESG: Its History & Current Status. Forbes.
https://www.forbes.com/sites/betsyatkins/2020/06/08/demystifying-esgits-history--current-status/

Beltrame, F., Velliscig, G., Zorzi, G., & Polato, M. (2023). Increasing the Predictive Power of
Financial Distress models—The Case of the New Alert System Proposed by the Italian Nccaae
(pp- 305-335). https://doi.org/10.1007/978-3-031-32931-9 12

Berkeley, G. (2023, September 21). OCA claims “Olympic-standard” Hangzhou 2022 worth the wait
after COVID-enforced delay. Inside the Games.
https://www.insidethegames.biz/articles/1140987/oca-claims-hangzhou-2022-worth-the-wait

Broadstock, D. C., Chan, K., Cheng, L. T. W., & Wang, X. (2021). The role of ESG performance
during times of financial crisis: Evidence from COVID-19 in China. Finance Research Letters,

38, 101716. https://doi.org/https://doi.org/10.1016/j.1r1.2020.101716

Chabot, M., & Bertrand, J.-L. (2023). Climate risks and financial stability: Evidence from the
European financial system. Journal of Financial Stability, 69, 101190.
https://doi.org/https://doi.org/10.1016/].j£5.2023.101190

Choti, S. Y., Ryu, D., & You, W. (2024). ESG activities and financial stability: The case of Korean
financial firms. Borsa Istanbul Review. https://doi.org/https://doi.org/10.1016/j.bir.2024.05.007

Commission on Environment, W. (1987). Report of the World Commission on Environment and
Development: Our Common Future Towards Sustainable Development 2. Part II. Common

Challenges Population and Human Resources 4.

Duignan, B. (2023, August 24). financial crisis of 2007-08 . Encyclopedia Britannica.

https://www.britannica.com/money/financial-crisis-of-2007-2008

Fan, Q., & Gao, W. (2024). Climate risk and financial stability: The mediating effect of green credit.
Finance Research Letters, 65, 105558. https://doi.org/https://doi.org/10.1016/;.fr1.2024.105558

Fu, C., Yu, C., Guo, M., & Zhang, L. (2024). ESG rating and financial risk of mining industry
companies. Resources Policy, 88, 104308.
https://doi.org/https://doi.org/10.1016/j.resourpol.2023.104308



Environment, Social, and Governance Performance and Their Affect Towards Financial Stability of
Technology and Communication Industry in the Asian Market
BRAMANTYO ANANDARU SUYADI, Wei Hou; Ruben de Bliek

Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Garcia-Jorcano, L., & Sanchis-Marco, L. (2024). Forecasting the effect of extreme sea-level rise on
financial market risk. /nternational Review of Economics & Finance, 93, 1-27.

https://doi.org/https://doi.org/10.1016/].iref.2024.03.079
GSIA. (2018). 2018 GLOBAL SUSTAINABLE INVESTMENT REVIEW.

Hayes, A. (2023, July 23). Understanding Financial Risk, Plus Tools to Control It. Investopedia.

https://www.investopedia.com/terms/f/financialrisk.asp
Hughes, R. (2019, October 12). Amazon fires: What's the latest in Brazil? BBC News.
KPMG. (2020). The ESG imperative for technology companies.

Liang, J., Zhang, Y., & Li, Y. (2024). The role of ESG scores in ESG fund performance and
institutional investor selection. Finance Research Letters, 65, 105553.

https://doi.org/https://doi.org/10.1016/;.fr1.2024.105553

Liu, Z., He, S., Men, W., & Sun, H. (2024). Impact of climate risk on financial stability: Cross-
country evidence. International Review of Financial Analysis, 92, 103096.

https://doi.org/https://doi.org/10.1016/].irfa.2024.103096

Lu, J., & Li, H. (2024). The impact of ESG ratings on low carbon investment: Evidence from
renewable energy companies. Renewable Energy, 223, 119984.
https://doi.org/https://doi.org/10.1016/j.renene.2024.119984

Ma, Q., Zhou, Y., & Wang, J. (2024). The impact of climate change on credit risk of rural financial
institutions: A threshold effect based on agricultural insurance. The North American Journal of

Economics and Finance, 71, 102086. https://doi.org/https://doi.org/10.1016/j.najef.2024.102086

Pandey, D. K., Kumari, V., Palma, A., & Goodell, J. W. (2024). Impact of ESG regulation on stock
market returns: Investor responses to a reasonable assurance mandate. Finance Research Letters,

64, 105412. https://doi.org/https://doi.org/10.1016/j.r1.2024.105412

Rahat, B., & Nguyen, P. (2024). The impact of ESG profile on Firm’s valuation in emerging markets.
International Review of Financial Analysis, 95, 103361.
https://doi.org/https://doi.org/10.1016/.irfa.2024.103361



Environment, Social, and Governance Performance and Their Affect Towards Financial Stability of
Technology and Communication Industry in the Asian Market
BRAMANTYO ANANDARU SUYADI, Wei Hou; Ruben de Bliek

Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Sampei, H. (2018, September 23). ESG awareness is an enduring legacy of the global financial crisis.
Fidelity International. https://www.fidelityinternational.com/editorial/blog/pesg-awareness-is-an-

enduring-legacy-of-the-global-financial-crisisp-a5a9f2-en5/

Shakil, M. (2020). Environmental, social and governance performance and stock price volatility: A

moderating role of firm size. Journal of Public Affairs, 22. https://doi.org/10.1002/pa.2574

Shakil, M. H. (2021a). Environmental, social and governance performance and financial risk:
Moderating role of ESG controversies and board gender diversity. Resources Policy, 72, 102144,
https://doi.org/https://doi.org/10.1016/j.resourpol.2021.102144

Shakil, M. H. (2021b). Environmental, social and governance performance and financial risk:
Moderating role of ESG controversies and board gender diversity. Resources Policy, 72.

https://doi.org/10.1016/j.resourpol.2021.102144

Velte, P. (2017). Does ESG performance have an impact on financial performance? Evidence from
Germany. Journal of Global Responsibility, 8(2), 169—178. https://doi.org/10.1108/JGR-11-
2016-0029

Wang, H., Jiao, S., & Ma, C. (2024). The impact of ESG responsibility performance on corporate
resilience. International Review of Economics & Finance, 93, 1115-1129.

https://doi.org/https://doi.org/10.1016/j.iref.2024.05.033

Wang, J., & Wang, H. (2024). Environmental regulation and corporate financial risk: The role of
credit guarantees. Finance Research Letters, 63, 105357.

https://doi.org/https://doi.org/10.1016/j.1r1.2024.105357

Wang, K., Wen, F., & Gong, X. (2024). Oil prices and systemic financial risk: A complex network
analysis. Energy, 293, 130672. https://doi.org/https://doi.org/10.1016/j.energy.2024.130672

Wen, H., Liu, Y., & Lee, C.-C. (2024). How ESG performance affects maturity mismatches between
investment and financing: Evidence from Chinese A-share listed companies. Research in

International Business and Finance, 102412.

https://doi.org/https://doi.org/10.1016/j.ribaf.2024.102412

Xue, Q., Jin, Y., & Zhang, C. (2024). ESG rating results and corporate total factor productivity.
International Review of Financial Analysis, 103381. https://doi.org/10.1016/j.irfa.2024.103381

3



Environment, Social, and Governance Performance and Their Affect Towards Financial Stability of
Technology and Communication Industry in the Asian Market
BRAMANTYO ANANDARU SUYADI, Wei Hou; Ruben de Bliek

Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

Zhang, X., L1, Y., Ji, M., & Wang, J. (2024). Does ESG help reduce the goodwill impairment?—From
perspectives of information increment and information manipulation. Finance Research Letters,

64, 105431. https://doi.org/https://doi.org/10.1016/.fr1.2024.10543 1

Appendix

Table 1. Sum of variables

Variable Obs Mean Std. Dev. Min Max
Iny3 1504 1.546 .659 .039 4.775
esg 1529 51.006 20.035 1.89 92.66
lev 1527 A2 14 0 1.23
mtb 1526 3.232 9.523 -129.088 272.07
roa 1334 .07 .07 -3 .65
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1527 22.421 1.346 18.938 26.747

Table 2. Correlation tables of variables

(1) 2 3) 4 ) (6)
Variables
(1) Iny3 1.000
(2) esg -0.142 1.000
(3) lev -0.581 0.110 1.000
(4) mtb 0.148 0.011 0.087 1.000
(5) roa 0.588 0.037 -0.276 0.151 1.000
(6) size -0.321 0.407 0.153 -0.080 -0.147 1.000




